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DOVR WKHFDOFXODWHGYDOXHRI WKH WHVWVWDWLVWLFV W6WDW LV
ORZHU WKDQ WKHYDOXHRI W&ULWLFDORQHWDLODQG LWVDEVROXWHYDOXH LV ORZHU WKDQ WKHYDOXHRI W&ULWLFDO WZRWDLO
%DVHGRQWKHVHUHVXOWVZHFDQDFFHSWWKHQXOOK\SRWKHVLVWKHPHDQVRIWKHYDOXHVRI1,DQG&,GRQRWGLIIHU
VLJQLILFDQWO\PHDQLQJWKDWWKHGLIIHUHQFHEHWZHHQ1,DQG&,LVQRWVWDWLVWLFDOO\VLJQLILFDQW:HREWDLQHGVLPLODU
UHVXOWV ZKHQ ZH LQFOXGHG LQ WKH VDPSOH RQO\ WKRVH HQWLWLHV IRU ZKLFK WKH YDOXHV UHSRUWHG IRU RWKHU
FRPSUHKHQVLYHLQFRPHZHUHGLIIHUHQWIURP]HUR
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:HIXUWKHUWHVWWKHYDOXHUHOHYDQFHRIQHWLQFRPHDQGFRPSUHKHQVLYHLQFRPHE\PHDQVRIOLQHDUUHJUHVVLRQ
PRGHOVSUHVHQWHGDERYH7KHUHVXOWVRIHVWLPDWLQJHTXDWLRQVDQGDUHSUHVHQWHGLQ7DEOH
7DEOH7HVWVRIWKHDVVRFLDWLRQEHWZHHQVKDUHSULFHDQGSHUIRUPDQFHPHDVXUHV
(TXDWLRQ   (TXDWLRQ  
,QGHSHQGHQWYDULDEOHV &RHIILFLHQW W6WDWLVWLF ,QGHSHQGHQWYDULDEOHV &RHIILFLHQW W6WDWLVWLF
,QWHUFHSW   ,QWHUFHSW  
1,   &,  
     
1RRIREVHUYDWLRQV   1RRIREVHUYDWLRQV  
5VTXDUHG   5VTXDUHG  
$GMXVWHG5VTXDUHG   $GMXVWHG5VTXDUHG  
'XUELQ:DWVRQVWDW   'XUELQ:DWVRQVWDW  
6LJQLILFDQFH)   6LJQLILFDQFH)  
6LJQLILFDQWO\GLIIHUHQWIURPDWOHYHO
6LJQLILFDQWO\GLIIHUHQWIURPDWOHYHO

'DWDLQ7DEOHVKRZVWKDWWKHPRGHOSUHVHQWHGIRU(TXDWLRQH[SODLQVRIVKDUHSULFHVYDULDWLRQ
DQGWKHPRGHOSUHVHQWHGIRU(TXDWLRQH[SODLQVRIVKDUHSULFHVYDULDWLRQ)RUERWK1,DQG&, WKH
FRHIILFLHQWV DUH SRVLWLYHV DV H[SHFWHG DQG VLJQLILFDQWO\ GLIIHUHQW IURP  DW  OHYHO %DVHG RQ WKH UHVXOWV
REWDLQHGIRUWKHWZRUHJUHVVLRQVZHFDQVWDWHWKDWERWKQHWLQFRPHDQGFRPSUHKHQVLYHLQFRPHDUHDVVRFLDWHG
ZLWK VKDUH SULFH EXW QHW LQFRPH LV PRUH VWURQJO\ DVVRFLDWHG ZLWK VKDUH SULFH FRPSDUHG WR FRPSUHKHQVLYH
LQFRPH
6LPLODUUHVXOWVZHUHIRXQGEDVHGRQGDWDFROOHFWHGIURPWKHFRQVROLGDWHGILQDQFLDOVWDWHPHQWVRI5RPDQLDQ
OLVWHGHQWLWLHVUHSRUWHGLQDFFRUGDQFHZLWKWKH,)56VIRUWKHILQDQFLDO\HDU3ăúFDQDQG1HDJ2QH
RIWKHOLPLWVRIWKDWVWXG\ZDVWKHVPDOOQXPEHUVRIREVHUYDWLRQVGDWDZDVFROOHFWHGIURPHQWLWLHVMXVWLILHG
KRZHYHUE\ WKH IDFW WKDWDOO5RPDQLDQHQWLWLHV OLVWHGRQ%XFKDUHVW6WRFN([FKDQJHH[FKDQJHVHJPHQW%6(
WLHU,DQG,,WKDWSUHSDUHGFRPSXOVRULO\FRQVROLGDWHGILQDQFLDOVWDWHPHQWVLQDFFRUGDQFHZLWKWKH,)56VIRUWKH
ILQDQFLDO\HDUZHUHLQFOXGHGLQWKHUHVHDUFK
&RQFOXVLRQV
)LUVWWLPHDGRSWLRQRI,)56LQWKHLQGLYLGXDOILQDQFLDOVWDWHPHQWVRI5RPDQLDQOLVWHGHQWLWLHVLPSOLHVDQHZ
V\VWHPIRUSHUIRUPDQFHDVVHVVPHQWE\KDYLQJDQHZVHWRIUXOHVDQGSROLFLHVIRUWKHUHFRJQLWLRQPHDVXUHPHQW
DQGGLVFORVXUHRIILQDQFLDOLQIRUPDWLRQ,QWKHILHOGRISHUIRUPDQFHUHSRUWLQJSUHSDUHUVRIILQDQFLDOVWDWHPHQWV
PXVW FDOFXODWH DQG GLVFORVH DQG VWDNHKROGHUV PXVW XQGHUVWDQG DQG SURSHUO\ XVH D QHZ FRQFHSW WKH
FRPSUHKHQVLYHLQFRPHQRQH[LVWHQWLQ5RPDQLDQDFFRXQWLQJUHJXODWLRQSUHYLRXVO\DSSOLHG
2XUSDSHUWHVWHGZKHWKHUWKHFRPSUHKHQVLYHLQFRPHRIIHUVLQFUHPHQWDOLQIRUPDWLRQDERXWHQWLW\¶VILQDQFLDO
SHUIRUPDQFHFRPSDUHGWRQHWLQFRPHDSSURDFK
:H IRXQG WKDW WKHUH DUH QR VWDWLVWLFDOO\ VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH QHW LQFRPH DQG WKH
FRPSUHKHQVLYH LQFRPH UHSRUWHGE\5RPDQLDQ OLVWHGHQWLWLHV$OVRRXU UHVXOWV VKRZ WKDWQHW LQFRPH LVPRUH
VWURQJO\DVVRFLDWHGZLWKVKDUHSULFHFRPSDUHGWRFRPSUHKHQVLYHLQFRPHPHDQLQJWKDWFRPSUHKHQVLYHLQFRPH
LVQRWPRUHYDOXHUHOHYDQWWKDQQHWLQFRPH
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7KHUHIRUHDVZHH[SHFWHGWKHFRPSUHKHQVLYHLQFRPHUHSRUWHGE\WKH5RPDQLDQOLVWHGHQWLWLHVLQWKHLUILUVW
,)56 LQGLYLGXDO ILQDQFLDO VWDWHPHQWV LV QRW D EHWWHU PHDVXUH RI ILQDQFLDO SHUIRUPDQFH FRPSDUHG WR WKH QHW
LQFRPH 7KHVH UHVXOWV FDQ EH H[SODLQHG ZLWK UHIHUHQFH WR WKH QDWXUH RI RWKHU FRPSUHKHQVLYH LQFRPH LWHPV
UHSRUWHG E\ VDPSOHG HQWLWLHV $V SUHVHQWHG LQ WKH VWXG\ VRPH RI WKH FRPSRQHQWV RI RWKHU FRPSUHKHQVLYH
LQFRPH VXFK DV JDLQV DQG ORVVHV DULVLQJ IURP WUDQVODWLQJ WKH ILQDQFLDO VWDWHPHQWV RI D IRUHLJQ RSHUDWLRQ RU
JDLQVDQGORVVHVRQUHPHDVXULQJDYDLODEOHIRUVDOHILQDQFLDODVVHWVDUHQRWVXLWDEOHRUGRQRWILQGDSSOLFDWLRQ
DPRQJ5RPDQLDQ OLVWHGHQWLWLHV6LQFH WKHFRQFHSWRIFRPSUHKHQVLYH LQFRPHZDVEXLOW LQ WKHFRQWH[WRI IDLU
YDOXHPHDVXUHPHQWRXUUHVXOWVFRXOGDOVREHJURXQGHGRQWKHORZLQWHUHVWVKRZQE\5RPDQLDQOLVWHGHQWLWLHVLQ
XVLQJWKHIDLUYDOXH
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